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Having afligned fome of the caufes of depreciation of the propofed emiflion, we thall now pro-
ceed to contider what confequences this deprectation would produce under the operation of your bill.
It would, in the firtt place, deprive the governor, the chancellor and judges, of part of therr pern a-
nent and (tipulated falaries. It would break in upon and reduce the tunds appropriated and fecured
by law to the weltern and eaflern thore colleges. |

Among the departures from public engagement, with which your bill is juftly chargeable, the
molt important, perbaps; remains to be mentioned. |

By the fecond claute of the act patled at the luft feflion of affembly, *“to eftablith a fupplementary
fund to raile the fum of money required of this {tate by the refulve of conerefs of the eirhteenth of
April, feventeen hundred and eighty-three,” a tax of ten fhillings on every hundred pounds worth
of property, for twenty-tive years, is pledged to congrefs, as foon as twelve {tates, including this
frate, shall pats fuch laws as congrefs thall accept as a fubltantial compliance with that part of the
{aid refolve which rclates to citablithing funds for the payment of hfteeh hundred thoufand dollars
annually ; and by the laft claufe in the faid act it is provided, that out of the money colleéted in
confcuucnce of the alleilment of ten thiilings, impofed by the faid act on every huadred pounds
worlir of property in this ftate, and trom the duties, the {fum of ninety-four thoufand three hundred
and City dollurs; m fpecie, thould be paid to fuch oilicer or perfon as the congrefs, or any board or
perfon acting under its authority, fhould empower or order to receive the fame. By the a& pufled
Ltk {24ion, 1o alter and amend the laws refpecting commerce, and impofing duties, three fourths of
the dutics to be raifed under that and the onginal aéty were appropriated to congrefs.

The hill for the emitiion of buls of credit makes paper receivable for the ten thillings tax impofed
by the laft claufe of we alt hrft wbove referred to, and for all the duties of the ftate, and fufpends,
for ten vears to come, the operation and effect of the fecond claufe of the fame act. When the
ftates have once paficd acts appropriating monies to congrefs, or pledging funds, we conceive they
ouzht not, witiiout tae confent of that vouy, to repeal or fulpend them. A repeal or fulpeniion of
fuch alts, would totaily deranze the plans which the treafury board of the United States might adopt
for the payment of the interett of the tcdc_ral debt, or‘qf any oiher fideral charges.

The engagement i$ made on bebalf of this ftate; fuppole otiser ftutcs have pafled al@s upon the
faith of ours beiny adhered to, the fufpenfion or change of the engagement, on the part of this
ftate, at once deftroys all enguoements of otaer frites, and an ipﬁmce of this kind in any flate, will
give fuch an opinion of the 1witability of our refolutions, that no coniidence wiil be placed in any
thine done by iegiilatures. ‘ \

Thhe con rreis have opened a loan to procure money, the fpecie engaged to be paid by this flate
may be, anl we are informed by a delegate of congrefs is, held out av a means to procure the loan.
The bili siow didented w would, if adopted, bring nothing but paper into tne treafury, and no oae
can iy, with certainty, that fpecie can be pr‘ocured with It to compiy with our engagément to cone
grefs.  1f the bill were to produce efieets of a temporary ai?d thort duration oniy, which, if found
to be pernicious, mizit be calily corrected by the interpofition of the legiflature, the experiment of
a paper emifiion would not be fo dangerous ; but in the prelent alarming crifis of this country, to
bint ourfelves by o folemn an acty not o raife a fhilling of fpecie either by taxes or duties, dLiring
ten vears, woull tend to diffolve our connexion with tne other parts‘of the union ; we are fatisfied
the leviflature, to prevent this fatal confequence, would be reduced to the neceility of breaking its
faith with the borrowers or holders of this paper. It muft we think, readily occur, that an emiliion
which has for its foundation a confidence in the legiflature, will come out 'under very unfavourable
circumitances, when the aét ifluing it contains fo many and fuch important deviations from public
faith. | |

—~ The injuftice done thofc of our citizens who have already paid their taxes in fpecie, by permitting
all the arrears to be now difcharged in paper, is a very itrong objection to your bill.  We have
already feen moft injurious confequences flow from fuch indulgences. The legiflature have con-
ftantly granted thofe in arrears fome eafier mode of payment, and the punctual citizen has' been
taucht and tempted to with-hold his taxes, in expectation of fharing in the advantage.

Several cautes contributed, upon the conclulion of the late war, to increafe the importation of
fureirn articles, and to hurry maay people into expences difproportionate to their refources; but this
evil 1s now working its own cure, the confumption of foreign manufatures is decreafing, and of
courfe the importation much leflened, the wants occafioned by the war are {fupplied, and the people
are now fenfible of the imprudence of laying out their money in the purchafe of articles not of
neceilary ufe.  The habits of former ceconomy and induftry are returning. It would be imprudent
to checi their progrefs, by adminiftering the means of diflipation. A depreciated and depreciating
paper currency, we think, would introduce extravagance and idlenefs ; for what is eafily acquired,
1s too often inconfiderately fpent. |

Y our bill would have the effect of making a great number of public debtors, and to enforce its regu-
lations, the leoiflature would be oblized to purfue meafures which micht appear harfh to thofe wlio
felt their eficdds s thence difcontents and diviions might arife, ever dangerous to free governiments,

Your bill, we apprehend) would derange our commerce, and force a coniiderable part of it into
the neiohbourine tlates of Virgima and Pennfylvania ; and would banifh the fpecie now in this ftare,
or occation fuch {fagnation in 1ts circulation, as to aftect private dealings, and difconcert the efforts
of indultry.  The ‘c;u_uti({us, timid and provident citizens, anticipating evils, perhaps Imaginary,
would hoard up ther fpecie.

A depreciated paper has a tendency to increafe the {ubjeés of litigation, and to involve the citi-

zens in many difputes, which the beft judges wlill find it difficult to deternune righdy.  T'he value
’ of



